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CCU S.A. REPORTS CONSOLIDATED SECOND QUARTER 2003
AND YEAR TO DATE RESULTS

SECOND QUARTER

Revenues Up 10.6%, Operating Income Increased 3.3%, EBITDA® Down 6.0%,
Net Income Improved 65.5% to US$(0.02) per ADR

YEAR TO DATE

Revenues Up 7.0%, Operating Income Decreased 9.9%, EBITDAY Down 5.9%,
Net Income Increased 284.2% to US$0.72 per ADR

(Santiago, Chile, August 6, 2003) -- Compafia Cervecerias Unidas S.A. ("CCU") (NYSE:
CU) announced today its consolidated financial results, stated in Chilean GAAP for the
second quarter and six months ended June 30, 2003. All US$ figures are based on the
exchange rate effective June 30, 2003 (US$1.00 = Ch$699.12).

COMMENTS FROM THE CEO

During the second quarter, revenues grew 10.6% and the operating result increased
3.3%. In this period, the beer Chile and beer Argentina businesses performed very
positively. In Chile, beer volumes increased 3.9% and the operating income improved
37.8%. In Argentina, volumes increased 24.7% and the operating result improved 35.3%.
The soft drinks, nectars and mineral water segment increased its volumes 2.4% and
improved its operating results 13.8%.

However, last quarter the wine segment had a performance lower than expected,
decreasing its operating results by 45.5%, despite the 27.4% growth in volumes. This
volume growth was explained by the incorporation of Finca La Celia (FLC), which began
consolidating with CCU this year, having previously been in the "development stage". The

(1) Operating income plus depreciation and operating amortization
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decrease in operating results was caused by lower exports to highly profitable markets,
such as the United States, Sweden and Japan. Currently, we are working on strategies to
revert these results.

Q2’03 Results

On June 18", we began selling Heineken Lager beer in Chile and Argentina, produced by
CCU in both countries. Having the brand Heineken in our portfolio strengthens the
Company's position in the premium segment in Chile, the one with highest growth in the
industry, and in Argentina, where Heineken is the main brand in its segment.

Continuing with the strategy of strengthening products associated with high margins in our
soft drinks division, in April we launched Kem Xtreme, an energizing drink with a high
caffeine content.

CONSOLIDATED INCOME STATEMENT HIGHLIGHTS (Exhibits 1 & 2)

REVENUES

Q2'03 Total revenues increased 10.6% to Ch$77,162 million (US$110.4 million), as
a result of 9.1% higher consolidated volumes and a 0.9% higher
consolidated average price. Consolidated volumes growth is explained by an
increase of 24.7% in beer Argentina, 3.9% in beer Chile, 2.5% in the Chilean
domestic wine sales and 2.4% in the soft drink segment, in addition to Finca
La Celia's volumes, a subsidiary of Vifia San Pedro (VSP) in Argentina,
which consolidates its results with CCU since January of 2003, all partially
offset by a decrease of 8.6% in Chilean wine exports. The increase in
average price is explained by increases of 18.2% in beer Argentina and
4.8% in beer Chile which were partially compensated by 15.7% lower prices
in the wine segment, mainly explained by the consolidation of FLC, and a
0.9% lower average price in the soft drinks segment.

YTD Accumulated revenues increased 7.0% and amounted to Ch$177,869 million
(US$254.4 million).
Revenues by Segment
Q2 (US$ million)

2002 2003 % Chg.
Beer - Chile 33.3 33.4% 36.4 32.9% 9.1%
Beer - Argentina 55 5.5% 8.2 7.5% 48.8%
Soft Drinks & Mineral Water 319 32.0% 32.8 29.8% 3.0%
Wine 29.0 29.0% 31.1 28.1% 7.1%
Others 0.1 0.1% 1.9 1.7% NM
TOTAL 99.8 100.0% 110.4 100.0% 10.6%
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Year to Date (US$ million)
2002 2003 % Chg.

Beer - Chile

Beer - Argentina 16.8 7.1% 20.9 8.2% 24.0%
Soft Drinks & Mineral Water 77.1 32.4% 76.8 30.2% -0.4%

94.7 39.9% 98.1 38.6% 3.6%

Wine 48.9 20.6% 55.6 21.9% 13.8%
Others 0.1 0.1% 3.0 1.2% NM
TOTAL 237.7 100.0% 254.4  100.0% 7.0%

GROSS PROFIT

Q2'03

YTD

Increased 10.6% to Ch$34,244 million (US$49.0 million) as a result of 10.6%
higher revenues, partially compensated by 10.6% higher cost of goods sold,
which amounted to Ch$42,917 million (US$61.4 million). Cost of goods sold,
as a percentage of sales, increased in the wine and soft drinks segments,
and decreased in the other segments.

Increased 3.0%, amounting to Ch$87,034 million (US$124.5 million), and the
consolidated gross margin decreased 1.9 percentage points to 48.9%.

OPERATING RESULT

Q2'03

YTD

Amounted to Ch$983 million (US$1.4 million), 3.3% higher than Q2'02 due
to higher gross profit, partially offset by 10.8% higher Selling General &
Administrative Expenses (SG&A). SG&A increased from Ch$30,008 million
(US$42.9 million) in Q2'02 to Ch$33,262 million (US$47.6 million), mainly
due to higher expenses in beer Chile and the wine segments, as well as the
inclusion of the new pisco business. The consolidated operating margin for
the period decreased from 1.4% to 1.3%.

Decreased 9.9% to Ch$16,358 million (US$23.4 million), and the operating
margin decreased 1.7 percentage points to 9.2%.
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Operating Income and Operating Margin by Segment

Q2 Q2

Operating Income (US$ million) | Operating Margin

2002 2003 % Chg 2002 2003

Beer - Chile 2.2 3.0 37.8% 6.5% 8.2%
Beer - Argentina -5.4 -3.5 35.3% -98.1% -42.7%
Soft Drinks & Mineral Water -0.9 -0.7 13.8% -2.7% -2.3%
Wine 4.9 2.7 -45.5% 17.0% 8.6%
Others 0.6 -0.0 NM 14.3% -0.3%
TOTAL 1.4 1.4 3.3% 1.4% 1.3%

Year to Date
Operating Income (US$ million)  Operating Margin
2002 2003 %Chg 2002 2003

Beer - Chile 20.8 20.9 0.4% 21.9% 21.3%
Beer - Argentina -8.3 -4.9 40.6% -49.5% -23.7%
Soft Drinks & Mineral Water 59 3.1 -47.0% 7.7% 4.1%

Wine 5.9 4.4 -25.1% 12.1% 8.0%

Others 1.7 -0.1 NM 18.2% -0.8%
TOTAL 26.0 23.4 -9.9% 10.9% 9.2%

EBITDA

Q2'03 Decreased 6.0%, to Ch$11,704 million (US$16.7 million), while the
consolidated EBITDA margin was 2.7 percentage points lower than in Q2'02,
reaching 15.2%.

YTD Decreased 5.9%, to Ch$37,898 million (US$54.2 million), and the EBITDA
margin decreased 2.9 percentage points to 21.3%.

NON OPERATING RESULT

Q2'03 Decreased by Ch$257 million (US$0.4 million) compared to last year, from a
loss of Ch$1,408 million (US$2.0 million) to a loss of Ch$1,665 million
(US$2.4 million). The lower non-operating result is mainly explained by:

* Related companies result, which decreased from a gain of Ch$343
million (US$0.5 million) to a loss of Ch$384 million (US$0.5 million), due
to the absence of results from Karlovacka Pivovara d.d. (KP) as this
subsidiary was sold to Heineken at the end of March.
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YTD

» Other non-operating income/expenses, which decreased from a loss
of Ch$22 million (US$0.0 million) in Q2'02 to a loss of Ch$826 million
(US$1.2 million) this quarter due to fixed asset write-offs and expenses
related with the payment of 2002's earnings dividend.

* Financial income/expenses, which decreased Ch$558 million (US$0.8
million), mainly due to an increase in financial obligations and low
prevailing interest rates.

These negative effects were partially offset by:

» Price level restatement, which improved from a gain of Ch$589 million
(US$0.8 million) to a gain of Ch$1,699 million (US$2.4 million) in Q2'03,
mainly explained by the lower equity to be adjusted by inflation due to the
extraordinary dividend approved last February.

* Currency exchange result, that improved from a loss of Ch$1,197
million (US$1.7 million) to a loss of Ch$543 million (US$0.8 million)
mainly explained by the absence of the loss generated in Q2'02 by CCU
Argentina’'s monetary assets, in Argentine pesos exposed to devaluation.

Increased from a loss of Ch$4,361 million (US$6.2 million) to a gain of
Ch$18,792 million (US$26.9 million), mainly due to the gain generated by the
sale of KP during the first quarter of 2003.

NET INCOME

Q2'03

YTD

Improved 65.5% in relation to Q2'02, reaching a loss of Ch$976 million
(US$1.4 million), mainly as a consequence of Ch$1,692 million (US$2.4
million) lower income taxes, and Ch$387 million (US$0.6 million) lower
minority interest, partially offset by the lower non-operational result. The
decrease in income taxes is explained by the absence of the effect of the
peso depreciation during Q2'02 and lower deferred income taxes this
quarter. The minority interest decrease is explained by the lower results of
VSP.

Increased from Ch$8,303 million (US$11.9 million) to Ch$31,897 million
(US$45.6 million), mainly due to the gain generated by the sale of KP.
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SEGMENT HIGHLIGHTS (Exhibits 3 & 4)

Revenues and operating margins have been separated by business segments. Revenues
for each business segment have been categorized according to those derived from the
core beverage products (beer, soft drinks, wine, etc.) and to those derived from the sale of
other non-core products. The results of the Company's pisco business and plastic
packaging division have been included in the "Others" business segment. In this segment,
the "Other products" line corresponds to inter-company sales. Corporate overhead
expenses have been allocated pro-rata to the individual business segments based on
volume sales, number of employees and number of transactions, among others.

(** Note: the comments below regarding volumes and pricing refer to Q2'03.)

BEER CHILE

Revenues increased 9.1% to Ch$25,420 million (US$36.4 million), as a result of 3.9%

higher sale volumes and a 4.8% higher real average price due to a 5.0%
price increase in April. The previous price increase was implemented in
September 2001.

Operating Income increased 37.8% to Ch$2,094 million (US$3.0 million), mainly as a

EBITDA

result of higher revenues and lower cost of goods sold as a percentage of
sales, partially offset by higher SG&A expenses. Cost of goods sold
increased 3.7% to Ch$12,370 million (US$17.7 million), reaching 48.7% of
sales, 2.6 percentage points lower than Q2'02, mainly due to the dilution of
fixed costs and lower depreciation. SG&A increased 11.3% to Ch$10,956
million (US$15.7 million), mainly as a result of higher salaries. The operating
margin increased from 6.5% to 8.2%.

increased 7.6% to a Ch$6,896 million (US$9.9 million), while the EBITDA
margin was 27.1% of sales, 0.4 percentage points lower than in Q2'02.

Comments During April, beer prices were increased by an average of 5%. This price

increase was reflected in better results along with positive volumes behavior
that grew 3.9%, mainly explained by better weather and some improvements
in economic conditions. In June, CCU began producing and selling Heineken
Lager beer under license, strengthening its position in the premium segment,
the segment which has experienced the highest growth in the industry.
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BEER ARGENTINA

Revenues increased 48.8% to Ch$5,749 million (US$8.2 million), due to 24.7% higher
sale volumes and 18.2% higher prices measured in Chilean pesos. In local
currency, average prices rose 24.1% and in dollar terms, they increased
41.4%.

Operating Income improved from a loss of Ch$3,792 million (US$5.4 million) in Q2'02
to a loss of Ch$2,452 million (US$3.5 million) in Q2'03, as a result of higher
revenues, lower cost of goods sold and SG&A as a percentage of sales.
Cost of goods sold increased from Ch$3,898 million (US$5.6 million) in
Q2'02 to Ch$4,313 million (US$6.2 million) this quarter, but decreased as a
percentage of sales from 100.9% to 75.0%. This improvement is mainly
explained by a lower direct cost per unit, due to a higher mix of returnable
packaging and lower exchange rate, and lower depreciation. SG&A
increased slightly from Ch$3,758 million (US$5.4 million) to Ch$3,888 million
(US$5.6 million), however as a percentage of sales, it decreased from 97.3%
to 67.6%, mainly as a result of lower depreciation, partially offset by higher
freight expenses, due to larger volumes and costs indexed to the dollar, and
higher salaries when converted to Chilean pesos.

EBITDA improved from a negative flow of Ch$1,014 million (US$1.5 million) to a
negative Ch$459 million (US$0.7 million) this quarter, while the EBITDA
margin was -8.0%, improving 18.3 percentage points.

Comments Sale volumes continued growing along with brand equity. Prices in dollar
terms are recovering slowly but consistently. The premium beer, Heineken
Lager, was added to CCU's brand portfolio, complementing it perfectly as
Budweiser has been competing in the mainstream segment since February
2002.

SOFT DRINKS, NECTARS & MINERAL WATER

Revenues increased 3.0% to Ch$22,961 million (US$32.8 million), due to 2.4% higher
sale volumes and higher other products sales, despite 0.9% lower prices,
due to the absence of price adjustments for inflation in this segment.

Operating Income improved from a loss of Ch$603 million (US$0.9 million) in Q2'02 to
a loss of Ch$520 million (US$0.7 million) this quarter, as a result of higher
revenues and lower SG&A, partially offset by higher cost of goods sold. Cost
of goods sold increased 5.8% to Ch$11,993 million (US$17.2 million)
mainly due to mix changes and a higher average exchange rate. SG&A
decreased 0.7% to Ch$11,488 million (US$16.4 million), mainly due to lower
marketing and general expenses, partially offset by higher freight costs. The
operating margin improved from -2.7% to -2.3% in Q2'03.
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EBITDA

increased slightly from Ch$2,295 million (US$3.3 million ) in Q2'02 to
Ch$2,316 million (US$3.3 million ) in Q2'03. The EBITDA margin decreased
from 10.3% in Q2'02 to 10.1% this quarter.

Comments Soft drinks volumes grew 1.6%, reverting the negative tendency of the

WINE

previous quarters, and its first preference increased 1.1 points to 18.9%.
Consistent with the strategic objective of increasing the Company's presence
in the functional drinks market, during April CCU launched Kem Xtreme, a
very refreshing, energetic drink with a high caffeine content.

Revenues increased 7.1% to Ch$21,709 million (US$31.1 million), due to 27.4% higher

sale volumes, despite an average price which was 15.7% lower than in the
same period of last year. Consolidated volumes increase is mainly explained
by the 2.5% higher domestic sales in Chile and the sales volumes of Finca
La Celia, VSP's operation in Argentina -which consolidates with CCU since
the beginning of this year- partially offset by 8.6% lower wine exports from
Chile. The strong price decrease is mainly explained by the inclusion of FLC,
which exports large amounts of bulk wine, and the price decrease in the
Chilean domestic market. On a proforma basis, without considering FLC, the
volumes would have decreased 3.1% and prices 2.9%.

Operating Income decreased 45.5% to Ch$1,872 million (US$2.7 million), due to

EBITDA

higher cost of goods sold and SG&A, partially offset by higher revenues.
Cost of goods sold increased from Ch$12,215 million (US$17.5 million) in
Q2'02 to Ch$13,867 million (US$19.8 million) this quarter basically as a
consequence of higher direct costs of export wine. SG&A increased 29.5%
to Ch$5,970 million (US$8.5 million) mainly due to of the consolidation of
Finca La Celia and higher general expenses. Accordingly, the operating
margin decreased from 17.0% in Q2'02 to 8.6% in Q2'03.

decreased 34.9%, to a Ch$2,624 million (US$3.8 million), while the EBITDA
margin decreased from 19.9% to 12.1%.

Comments The decrease in export volumes to significant markets, such as the USA,

Sweden and Japan, affected the profitability of this segment. VSP is working
on strategies to revert this situation. This is the first year that Finca La Celia,
VSP's subsidiary in Argentina, consolidates its results. This operation was in
the "development stage" until the end of 2002. Its proforma results have
been very promising, increasing both domestic and export sale volumes.
Vifila Santa Helena had a very good performance during the quarter,
increasing its volumes 21.6% and opening new markets, such as Austria,
Russia and the Czech Republic, becoming the fourth largest Chilean wine
exporter.
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RETURN ON CAPITAL EMPLOYED

Return on Capital Employed ("ROCE") is calculated as the sum of operating income of
each segment plus net income from related companies, plus other recurring non-operating
income, minus taxes from operations; divided by the average capital employed for the
period. Capital employed includes operating working capital, fixed assets and other assets
used by the operation.

ROCE on a consolidated level for the twelve-month period ended June 30, 2003, was
7.6%, however if the extraordinary gain on KP's sale is taken into consideration, the
ROCE increased to 12.0%. Return on capital employed for the Chilean beer segment was
19.0%, while in the soft drinks business it was 10.7%. The wine business had a ROCE of
8.2% and beer in Argentina obtained a negative return on capital employed.

(five tables to follow)
Note: Some reclassifications have been made in certain 2002 figures in order to be consistent with 2003
accounting and segment criteria.



Compafia Cervecerias Unidas S.A.

Exhibit 1: Income Statement (Second Quarter 2003)

Ch$ millions US$ millions (1)
Q2'03 Q2'02 Q2'03 Q2'02 % Change
Net sales 77,162 69,772 1104 99.8 10.6%
Cost of goods sold (42,917) (38,812) (61.4) (55.5) 10.6%
% of sales 55.6% 55.6% 55.6% 55.6%
Gross profit 34,244 30,960 49.0 44.3 10.6%
% of sales 44.4% 44.4% 44.4% 44.4%
SG&A (33,262) (30,008) (47.6) (42.9) 10.8%
% of sales 43.1% 43.0% 43.1% 43.0%
Operating income 983 951 1.4 1.4 3.3%
% of sales 1.3% 1.4% 1.3% 1.4%
Non-operating result
Financial income 279 459 0.4 0.7 -39.3%
Equity in NI of rel. companies (384) 343 (0.5) 0.5 NM
Other non-operating income 342 396 0.5 0.6 -13.8%
Amortization of goodwill (586) (655) (0.8) (0.9) 10.5%
Interest expenses (1,304) (926) (1.9) (1.3) -40.8%
Other non-operating expenses (1,168) (418) 1.7) (0.6) -179.2%
Price level restatement 1,699 589 2.4 0.8 188.3%
Currency exchange result (543) (1,197) (0.8) (1.7) 54.6%
Total (1,665) (1,408) (2.4) (2.0) -18.2%
Income before taxes (683) (457) (1.0) (0.7) -49.4%
Income taxes (93) (1,785) (0.2) (2.6) 94.8%
Tax rate -13.6% -390.6% -13.6% -390.6%
Minority interest (212) (598) (0.3) (0.9) 64.6%
Amort. of negative goodwill 11 13 0.02 0.02 -10.4%
Net income (976) (2,828) (1.4) (4.0) 65.5%
% of sales -1.3% -4.1% -1.3% -4.1%
Earnings per share (3.06) (8.88) (0.00) (0.01) 65.5%
Earnings per ADR (15.32) (44.39) (0.02) (0.06)
Weighted avg. shares (millions) 318.5 318.5 318.5 318.5
Depreciation 10,216 11,147 14.6 15.9 -8.3%
Amortization 505 356 0.7 0.5 41.8%
EBITDA 11,704 12,454 16.7 17.8 -6.0%
% of sales 15.2% 17.9% 15.2% 17.9%
Capital expenditures 4,990 4,059 7.1 5.8 22.9%

(1) Exchange rate: US$ 1.00 = Ch$ 699.12
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Exhibit 2: Income Statement (Six Months Ended June 30, 2003)

Ch$ millions US$ millions (1)
30-June-03 30-June-02 30-June-03  30-June-02 % Change
Net sales 177,869 166,209 254.4 237.7 7.0%
Cost of goods sold (90,835) (81,732) (129.9) (116.9) -11.1%
% of sales 51.1% 49.2% 51.1% 49.2%
Gross profit 87,034 84,477 1245 120.8 3.0%
% of sales 48.9% 50.8% 48.9% 50.8%
SG&A (70,675) (66,318) (101.1) (94.9) -6.6%
% of sales 39.7% 39.9% 39.7% 39.9%
Operating income 16,358 18,160 234 26.0 -9.9%
% of sales 9.2% 10.9% 9.2% 10.9%
Non-operating result
Financial income 941 1,440 1.3 2.1 -34.6%
Equity in NI of rel. companies 19,688 313 28.2 0.4 NM
Other non-operating income 685 727 1.0 1.0 -5.8%
Amortization of goodwill (1,207) (1,283) a.7) (1.8) 6.0%
Interest expense (2,244) (1,944) (3.2) (2.8) -15.4%
Other non-operating expenses (1,386) (1,038) (2.0) (1.5) -33.6%
Price level restatement 2,885 660 4.1 0.9 337.2%
Currency exchange result (571) (3,236) (0.8) (4.6) 82.3%
Total 18,792 (4,361) 26.9 (6.2) NM
Income before taxes 35,150 13,798 50.3 19.7 154.7%
Income taxes (2,746) (5,221) (3.9) (7.5) -47.4%
Tax rate 7.8% 37.8% 7.8% 37.8%
Minority interest (531) (299) (0.8) (0.4) -717.4%
Amort. of negative goodwill 24 25 0.0 0.0 -1.8%
Net income 31,897 8,303 45.6 11.9 284.2%
% of sales 17.9% 5.0% 17.9% 5.0%
Earnings per share 100.15 26.07 0.14 0.04 284.2%
Earnings per ADR 500.74 130.34 0.72 0.19
Weighted avg. shares (millions) 318.5 318.5 318.5 318.5
Depreciation 20,611 21,329 29.5 30.5 -3.4%
Amortization 930 789 13 11 17.9%
EBITDA 37,898 40,278 54.2 57.6 -5.9%
% of sales 21.3% 24.2% 21.3% 24.2%
Capital expenditures 8,745 7,568 12.5 10.8 15.6%

(1) Exchange rate: US$ 1.00 = Ch$ 699.12




Compafiia Cervecerias Unidas S.A.
Exhibit 3: Segment Information - Second Quarter 2003

Beer - Chile Beer - Argentina

2003 2002 2003 2002
OPERATING RESULTS
(all figures in Ch$ millions)
Revenues
Core products 24,859 22,814 5,557 3,771
Other products 561 481 192 93
Total 25,420 23,295 5,749 3,864

% change 9.1% 48.8%

Cost of sales (12,370) (11,933) (4,313) (3,898)

% of sales 48.7% 51.2% 75.0% 100.9%
SG&A (10,956) (9,843) (3,888) (3,758)

% of sales 43.1% 42.3% 67.6% 97.3%
Operating profit 2,094 1,519 (2,452) (3,792)

% change 37.8% 35.3%

% of sales 8.2% 6.5% -42.7% -98.1%
Depreciation 4,597 4,770 1,873 2,644
Amortization 205 118 120 134
EBITDA 6,896 6,407 (459) (1,014)

% change 7.6% -54.7%

% of sales 27.1% 27.5% -8.0% -26.2%

* The "Other products" line corresponds to intercompany sales in the "Other" segment.

Beer - Chile Beer - Argentina*

2003 2002 2003 2002
VOLUMES & PRICING
Volume (HLs) 630,686 606,784 326,483 261,830
% change 3.9% 24.7%

* Volumes include exports of 7,007 (5,278 to Chile) and 2,465 (1,849 to Chile) hectoliters in Q2'03 and Q2'02 respectively.

** In unit cases, sales from the soft drinks and mineral water segment totaled 14.8 million and 14.4 million in Q2'03 & Q2'02 respectively.

Price (Ch$ / HL) 39,415 37,598 17,021
% change (real) 4.8% 18.2%

14,404

2003 2002
22,496 22,188
465 114
22,961 22,302
3.0%
(11,993) (11,333)
52.2% 50.8%
(11,488) (11,572)
50.0% 51.9%
(520) (603)
13.8%
-2.3% -2.7%
2,799 2,856
36 42
2,316 2,295
0.9%
10.1% 10.3%

Soft Drinks & Min Water

2003 2002

Total**
839,859
2.4%

820,525

Soft Drinks
639,314
1.6%
Nectars

78,411
20.8%

Mineral Water
122,133
-3.2%

629,464

64,884

126,177

26,785
-0.9%

27,041

Soft Drinks

26,425

-1.7%

Nectars

37,263

-2.5%

Mineral Water
21,944

-0.8%

26,875

38,205

22,127

2003 2002
21,617 20,112
92 151
21,709 20,263
7.1%
(13,867) (12,215)
63.9% 60.3%
(5,970) (4,611)
27.5% 22.8%
1,872 3,437
-45.5%
8.6% 17.0%
610 536
143 62
2,624 4,034
-34.9%
12.1% 19.9%
2003 2002
Total
321,995 252,666
27.4%

Chile - Domestic
127,797 124,717
2.5%
Chile - Export
115,977
-8.6%

126,917

Argentina - Domestic
6,079 1,032

489.0%

Argentina - Export
72,143

67,135
-15.7%

79,599

Chile - Domestic
45,912
-8.2%

Chile - Export
112,071
3.0%

50,036

108,776

Argentina - Domestic
58,363 64,174

-9.1%
Argentina - Export
33,238

Others
2003 2002

1,323 48
2,573 2,676
3,896 2,724
43.0%

(2,948) (2,110)
75.7% 77.4%
(959) (224)
24.6% 8.2%

(1) 390
NM
-0.3% 14.3%
337 341
2 1
328 732
-55.2%
8.4% 26.9%



Compafiia Cervecerias Unidas S.A.
Exhibit 4: Segment Information - Six Month Ended June 30, 2003

Beer - Chile Beer - Argentina Soft Drinks & Min Water

2003 2002 2003 2002 2003 2002
OPERATING RESULTS
(all figures in Ch$ millions)
Revenues
Core products 67,335 65,218 13,884 11,343 52,935 53,663
Other products 1,276 1,021 699 422 747 247
Total 68,611 66,239 14,583 11,764 53,683 53,910

% change 3.6% 24.0% -0.4%

Cost of sales (29,568) (27,920) (9,841) (9,245) (26,748) (25,082)

% of sales 43.1% 42.2% 67.5% 78.6% 49.8% 46.5%
SG&A ™ (24,463) (23,804) (8,202) (8,342) (24,737) (24,684)

% of sales 35.7% 35.9% 56.2% 70.9% 46.1% 45.8%
Operating profit 14,580 14,515 (3,460) (5,823) 2,197 4,144

% change 0.4% 40.6% -47.0%

% of sales 21.3% 21.9% -23.7% -49.5% 4.1% 7.7%
Depreciation 9,042 8,879 4,020 5,085 5,600 5,749
Amortization 392 331 254 258 73 75
EBITDA 24,014 23,725 814 (480) 7,870 9,968

% change 1.2% NM -21.0%

% of sales 35.0% 35.8% 5.6% -4.1% 14.7% 18.5%

* The "Other products" line corresponds to intercompany sales in the "Other" segment.

** An administrative expenses reallocation (from beer Chile to others) was done in the first quarter figures

2003 2002 2003 2002 2003 2002
VOLUMES & PRICING
Total™
Volume (HLs) 1,758,678 1,693,837 859,290 679,674 1,981,203 1,972,704
% change 3.8% 26.4% 0.4%

Soft Drinks
1,470,904 1,482,634
-0.8%
Nectars
149,267 121,651
22.7%
Mineral Water
361,032 368,419
-2.0%

* Volumes include exports of 21,842 ( 16,635 to Chile) and 11,403 ( 9,225 to Chile) hectoliters in 2003 and 2002 respectively.

** In unit cases, sales from the soft drink and mineral water segment totaled 34.9 million and 34.7 million in 2003 & 2002, respectively.

Total
Price (Ch$ / HL) 38,287 38,503 16,157 16,688 26,719 27,203
% change (real) -0.6% -3.2% -1.8%

Soft Drinks
26,751 27,377
-2.3%
Nectars
37,894 38,760
-2.2%
Mineral Water
21,967 22,687
-3.2%

2003 2002
38,692 33,980
200 211
38,893 34,191
13.8%
(24,877) (21,027)
64.0% 61.5%
(10,906) (9,011)
28.0% 26.4%
3,110 4,154
25.1%
8.0% 12.1%
1,273 941
209 123
4,592 5,218
-12.0%
11.8% 15.3%

2003 2002
Total
572,999 439,782
30.3%

Chile - Domestic
226,984 235,653
-3.7%
Chile - Export
227,322 202,549
12.2%

Argentina - Domestic
13,383 1,580

747.0%

Argentina - Export
105,310

Total
67,526 77,265
-12.6%

Chile - Domestic
45,816 48,191
-4.9%
Chile - Export
104,306 111,296
-6.3%

Argentina - Domestic
48,893 50,987

-4.1%

Argentina - Export
37,295

Others
2003

2,082
6,661
8,743
36.3%

(6,444)
73.7%

(2,368)
27.1%

(69)
NM
-0.8%

675

3

608
-67.1%
7.0%

2002

104

6,312
6,417

(4,770)
74.3%

(476)
7.4%

1,170
18.2%

676
1
1,847

28.8%



Compaifiia Cervecerias Unidas S.A.

Exhibit 5; Balance Sheet

ASSETS

Cash & equivalents
Other current assets
Total current assets

PP&E, net
Other assets

TOTAL ASSETS

LIABILITIES &
STOCKHOLDERS' EQUITY

Short-term debt (2)
Other current liabilities
Total current liabilities

Long-term debt (2)

Other long-term liabilities
Total long-term liabilities

Minority interest

Stockholders' equity

TOTAL LIABILITIES &
STOCKHOLDERS' EQUITY

Ch$ millions

Jun 30-2003 Jun 30-2002

OTHER FINANCIAL INFORMATION

Cash & equivalents plus
other liquid assets

Total financial debt
Net debt (3)

Liquidity ratio
Debt / Capitalization

48,591 73,476
215,032 114,964
263,622 188,440
333,925 347,581

67,817 89,655
665,364 625,677

57,586 33,479
168,360 46,358
225,945 79,837

90,002 41,461

30,045 33,094
120,047 74,554

41,104 41,128
278,268 430,157
665,364 625,677
145,870 89,727
147,587 74,940

1,717 (14,787)
1.17 2.36
0.32 0.14

(1) Exchange rate: US$ 1.00 = Ch$ 699.12

(2) Includes only financial debt

(3) Total financial debt minus cash & equivalents plus other liquid assets

US$ millions (1)
Jun 30-2003 Jun 30-2002

69.5
307.6
377.1

477.6
97.0

951.7

82.4
240.8
323.2
128.7

43.0
171.7

58.8

398.0

951.7

208.6
2111

2.5

105.1
164.4
269.5

497.2
128.2

894.9

47.9
66.3
114.2
59.3
47.3
106.6
58.8

615.3

894.9

128.3
107.2

(21.2)

% Change

-33.9%
87.0%
39.9%

-3.9%
-24.4%

6.3%

72.0%
263.2%
183.0%
117.1%

-9.2%

61.0%

-0.1%

-35.3%

6.3%

62.6%
96.9%

NM
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